STATUTES AT LARGE

of not more than five per cent, under such terms and conditions
as may be fixed by the ordinance or resolution authorizing the issu-
ance of the certificates. The principal and interest of the certificates
may be made payable in any lawful medium. Said ordinance or reso-
lution shall determine the form of the certificates, including the
interest coupons to be attached thereto, and shall fix the denomina-
tion or denominations of such certificates and the place or places
of payment of the principal and interest thereof, which may be at
any bank or trust company within or without the state. The cer-
tificates shall contain a statement on their face that the municipality
shall not be obligated to pay the same or the interest thereon except
from the special fund derived from the net revenues of the works,
or the pro rata part thereof as provided for in Section 8 hereof. All
such certificates shall be, and shall have and are hereby declared to
have all the qualities and incidents of, negotiable instruments under
the negotiable instruments law of this state. Said certificates shall
be exempt from all taxation, state, county, school and municipal.
Provision may be made for the registration of any of the certificates
in the name of the owner as to principal alone. Such certificates shall
be executed in such manner as the municipal authorities may direct.
The certificates shall be sold by the municipal authorities in such
manner as may be determined to be for the best interest of the
municipality, but not at a price so low as to cause the certificate
to bear more than 6% interest. Any surplus of certificate proceeds
over and above the cost of the works shall be paid into the sinking
fund hereinafter provided. If the proceeds of the certificates, by
error of calculation or otherwise, shall be less than the cost of the
works, additional certificates may in like manner be issued to pro-
vide the amount of such deficit and unless otherwise provided in
the ordinance or resolution authorizing the issuance of the certificates
first issued or in the trust indenture hereinafter authorized, shall
be deemed to be of the same issue and shall be entitled to payment
without preference or priority of the certificates first issued. Prior to
the preparation of the definite certificates temporary certificates may
under like restrictions be issued with or without coupons exchange-
able for definite certificates upon the issuance of the latter. No
municipal official or member of the Board shall, in any event, be
personally liable on any contract or obligation of any kind or char-
acter executed under the authority herein contained, even if said
undertaking should hereafter be held ultra vires. Such certificates
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